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从 20 世纪 70 年代布雷顿森林体系瓦解以来，随着世界经济一体化的发展进
程，金融市场的风险骤然加剧。2007 年的次贷危机逐渐演变成了世界性的金融危
机，截止到目前次贷危机对世界经济的影响仍在延续且没有好转的迹象，使全球


















的分位数回归模型。（3）利用上证指数和上证 180 指数的 5 分钟高频数据得到已



















From 20th century 70's since the collapse of the Bretton Woods System, financial 
market risk deigned to intensify along with the development of world economic 
globalization process. In 2007, the Subprime Crisis gradually became a worldwide 
financial crisis, until now the Subprime Crisis influence to the world economy is still in 
continuance and no signs of improvement, the global economy in the 1930s economy 
since the great depression, the most severe recession to global financial and economic 
stability constitute a major threat. How to estimate of financial risk has become an 
important subject of economic research. 
The high frequency data is usually within day, such as hour, minute for frequency 
or even collected data in second. Contrast with the low frequency data, high frequency 
data’s information lost less. High frequency data can be obtained a large amounts of 
data in a relatively short time, satisfied the model to estimate large sample requirements. 
In addition, financial high frequency data contained a large market microstructure of 
information. Using high frequency data we obtain the realized volatility (RV) as the 
volatility of the stock market. 
Using Quantile Regression to estimate CVaR is without the need for the tail form 
data distribution hypotheses and relatively simple. So this article selects and applies the 
Quantile Regression to analyze. In order to analyze earnings for positive or negative 
influence, we introduce the model which contains dummy variable. Because the Linear 
Quantile Regression model may not suits the whole data, we introduce the respectively 
containing a threshold and two thresholds regression model. Based on the 0.05 points 
sites and 0.95 points site regression parameters of the above mentioned model, 
Leverage Effect in the stock market is proved. 
The innovation of this article mainly have the following: (1) in condition of the 
Realized Volatility (RV) of the Shanghai index and the Shanghai 180 index, we apply 















existence of  the Leverage Effect in the stock market. (2) the Quantile Regression to 
estimate CVaR is analyzed deeply, and using three Quantile Regression model to 
estimate CVaR: simple linear Quantile Regression model , the Quantile Regression 
model containing dummy variable and the Quantile Regression model containing one 
threshold and two thresholds. (3) using the 5 minutes high frequency data of the 
Shanghai index and the 180 index gets the realized volatility (RV), and then to use the 
Quantile Regression model estimates the CVaR. 
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1.1.2 CVaR 方法的产生及其基本思想 
金融风险测度的方法有很多，国际性研究机构 30 人小组、国际掉期交易协会、
国际清算银行和巴塞尔委员会等团体一致推荐，将 VaR 作为市场风险度量和控制






















失，没有考虑当损失高于 VaR 值时的情况，所以当真实的损失值超过了 VaR 值时，
我们无法进一步识别风险是可忍受的还是灾难性的,国际银行称此种风险为“局部
风险”。由于 VaR 不满足次可加性，也就是存在 VaR(X+Y) >VaR(X)+VaR(Y) 可能性，
所以 VaR 并不是一致性风险度量，这就使得 VaR 的优化结果可能是局部 优。正
是由于 VaR 存在一定的缺陷，人们才提出了改进的测度方法。 
 R.Tyrrell Rockafeller 与 Stanislav Uryasev（1999 年）首次提出了 CVaR
概念，并建立了 CVaR 投资组合优化模型，同时给出了正态分布下的线性资产组合
的 CVaR 风险值的基本计算方法。Fredrik Anderson，Helmut Mausser，DanRosen




    CVaR(Conditionl Value at Risk)一般译为条件在险价值，条件风险价
值，也被形象地称为尾部 VaR，是指在一定时间 T内，置信水平为 P时，损失超过
VaR 值的期望值。例如，置信水平为 95%时，CVaR 就是那 5%的 大损失的期望值。
与 VaR 相比，CVaR 具有次可加性。这意味着多样化投资能降低 CVaR 值，却不能降





























累才够 2500 个样本，周数据需要五十年才有 2400 个左右，而 100 年的月度数据
才累计约 1200 个样本，显然，如此长期的时间跨度我国金融市场是难以满足的。













次，高频下的数据表现出来很强的周期性。Jain 和 John(1988),Lockwood 和
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    （1）客观性。风险是客观存在的，投资者可以认识到这些不确定性，但是不
能从根本上消除它。 
    （2）时限性。任何风险都是随时间变化而变化的，时间越短，损失值变动越
小，反之亦然。 
    （3）多面性。影响风险的因素很多，不同的人对风险的感受不同。 
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方法进行测度。 





















    证券市场风险的内涵在于它是在一定的事件内，由风险因素、风险事件、风
险结果有机联系而呈现的损失的可能性: 
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